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Buller's and Methuen's Guns 1
Keep Up a Constant Bom-
bardment of the Trenches t
the Boers Are Digging, i

' 4

Germany Says Her Agreement t
with England and Portugal 1
Applies Unly to Atrica, anaj
That the Story Is False,

The Duke of Norfolk and the|
Nizam of Hyderabad Offer|
Themselves to Their Queen
for Active Service,

(By Willi,,m Murtindnle. Special
CurreNpundcut o! the Journal
with General Bnller's Forces.)

(Copyright, 1X5)9, by the New York
Journal and Advertiser.)

Chieverley Camp, Dec. 27..The" naval
guns continue the bombardment of the Boer
trenches, and advanced pickets are able
to watili the effect from the Chieverley
Camp. In several trenches previously filled
with Boers, after lyddite shells were drop-
pen rue men were reuuereu nxeiesw. *f

Ladysmith is subjected to continuous 7
bombardment from I mbulane Hill, the gun 7
nil w hich is plainly visible. Messages from 7
;he besieged by heliograph belittle the bom- ^
banlment. The belcnguered men amuse ^
themselves with cricket, football and dodg- ^
ing shells. A heavy thunderstorm pre- ^
sage.-f the rainy sen-son, which will be most +
welcome to berth armies, as the veldt is ^
parched. 4
six wagons carrying supplies to the Boer 4

c ent, have been captured from the Xatal +
Dutch. 4
close" oil rvation of the Boer camp re- 4

vi his that the position i- »>V,v>st imp: ig- 4
nal-'c. Underground tunnels connect the 4
reaches and tramlines have been InicUfor 4

the rapid movement of guus This explains 4
the apparent silence of the Boer batteries. 4
One shot is followed by a sudden belching 14
of guns elsewhere. During the action the 4
accuracy of the gun tire showed that the "4
Boors had marked white stakes showing!
tin precise distances of Boiler's attacking.
IOTC9- j

By Associated Press.
ChieVeley Camp, Natal, Wednesday, Dec.

27..A heavy Boer gun on Bulwhana Hill "

fired steadily upon Ladysmith throughout, r
the morning. Ladysmith did not respond. I
The enemy having been again detected ||aitemping to improve their trenches facing; I

General BAilldk. the British heavy guns
opened upon them, and the Boers scam-j
pered back into the hills. I
The British patrols sighted the enemy]In force on our etvreme left. Nine Boers

were killed in a ski.'mish that followed, and
six Boer wagons were captured.

METHUEN BOMBARDS !c
BOERS IN DARKNESS.

<By Captain A r^cyht. Special Corre-
Kponilent of the Joornal, with

General Methr-en's Force.)
tt'opyright, 1S99. by the New York

Jonrnnl and Advertiser.)

M ODDER RIVER, Dec. 28..The
Boers, having been scared by a "

phantom attack on Tuesday night, c<

the British determined to give them a gen- la

uine scare last night. 111

Careful ranges were made during the day ir

by the naval guns trained on the Boer
trenches. After midnight they let loose g)
with a trenkndous crash. Dozens of shells
were poured on the enemy's intrencliments.
The night was dark and the Boers did it

not know whether the British were attack- ^
ing in force or not. They opened a hot
lire. sweeping the veldt with Maxims and
rifles. The British remained In their w

trenches. The bombardment lasted several .j
hours, but did little damage.

^

TOTAL BRITISH LOSS
Tr\ r\ a TC / o< y
1 KJ Ut\ 1 L«, D.Ol J. |

jt«
(Oapyri#ht, 1899. by the »w York "

Journal and Advertiser.)
London, Dee. 38..The War Office .

revised list of British casualties la n

as follows:
'

Officers killed. 68; wounded, 258; a'
ulsslna, 98. r<

Men killed. 880; wounded, 3.366; ^
missinar. 2.232. r
Total. 6,813. ^

THE DUKE OF NORFOLK
''

WANTS TO GO TO WAR. L

<Coi»yrlKht, 1899. by the New York
Journal and Advertiser.)

London. Dec. 28 .The Duke of Norfolk cl
has volunteered for active service. h
He is the premier duke of England, Is

which means that he ranks above every n

other Englishman except the royal princes, tl
The Duke is Postmaster-General, a col- ,

ooel of vo'unteers and the most eminent
Roman Catholic lcyman in England. tl

BOER POSITIONS ARE £
CALLED IMPREGNABLE, p

it
London. Dec. 28..In view of the apparent 7,<

mipineness of the British commanders in

preventing the daily strengthening and ex- J;'
tending of the Boer positions along the r,'
TP,, oral a ,nd VruMar rivers which are now
"* ..

considered to be practically Impregnable,,
many experts here are coming to the con- ^
elusion that the British have given up the w
idea of carrying these positions by assault e,
and will await the transports and cavalry
required to give their forces the necessary,
mobility, when they hope to be in a posi- k
tion to besiege the Boors in their respective
Plevnns. while Genera] Roberts carries out!
the original plan of campaign, that of ad-1
vancing straight north on Bloemfontein,

theother generals detaching sufficient
mobile troops to reach their goals by
circuitous routes. i 01

There is nothing in the official or best in- G
dependent reports to indicate that the he- w
leagnered garrisons are in anv special;
straits calling for immediate relief. The P;
latest advices from Kinrberley, where aj W
shortage is most feared, report plenty of h
-'»-i

'

jh
40 TONS OF BULLETS x
FROM A GERMAN FIRM.!"

!u
Berlin. Dec. 28..Herr ^Jottfried Hagen.

In Kalk. Prussia, has accepted an order B
from England for the immediate mauu-i ^
fneture of forty tons of lead bullets. j]
At the British Embassy large numbers' ol

of Germans apply daiiy for enlistment In
the British army. The applicants, when
desirable, are told that they may go to
London, where they are sure of enlist- '

ment.

Boer RecrnitiiiK In Cincinnati.
Cincinnati, Dee. US..United States Dlstrlet-AttorneyRundy will investigate an w

alleged Boer recruiting office here. 1st
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This is one of the big guns th a

kopjes that surround the town.

IELA0OAWIS i
II DEEP MYSTERY. I

ia

jermarry Says the Agree- ^
rment Relates Only <

a

to Africa. }
<

D'opyrfKht, 1809, by tlir New York -*

Journal and Advertiser.)
Berlin. Dee. 29..There is reason to be- ^

eve that Germany will not object to the *

?ssion of Delagoa Bay by Portugal to Eng- ^
md, though Bhould it be carried out It <

lay give rise to certain questions of an H

iternatlonal nature. j A

The Lokalanzeiger story is considered a A

?nsatioruil mixture of truth and fiction. ^
'he statement meets with less credence as A

has been officially declared that the ^

eaty refers exclusively to African affairs,
here is considerable mystery about the1-,
hole affair. One story is that the German "*

ngoes caused the report to be published in .

rder to prevent the Anglo-German agree- j ->

lent which was arranged several months *

go.
The semi-official Post deems it necessary a

» emphasize that German policy Is in no|
ise guided by any anti-English feelings,
ud will maintain its course despite the:
fforts made by the French to drive a1
edge between England and Germany. The
rhole article is directed ostensibly against
tie French press, but it is evidently meant
j be a hint to German papers. This round-:
bout way is probably chosen because the
rovernment dares not openly go against the
mgiophobes at home.
The Lokalanzeiger persists in the story,
lost of the other papers consider the
rovernment denial settles the matter.

.ONDON SCEPTICAL
ABOUT DELAGOA BAY.];

London. Deo. 28..So many alleged dis- ^
insures of secret Delagoa Bay agreements.^
ave recently been submitted to the BritihForeign Office that the officials hare ^uide it a rule neither to deny nor affirm, ^
jem, and when questioned to-day regard- <

ig the statements of the Lokalanzeiger ^
le officials adhered to this rule. A dis- .,

itch to the Times from Berlin comments 4
j the Lokalanzeiger treaty statements as
>llows:
"When it is remembered that two ofi
ortugal's Asiatic possessions, Goa and!
nmau, form enclaves of the province of!
ombay, the statements of the Lokalan-|;iger border on the fantastic."
The St. James* Gazette, in an editorial, "

> day, on the Lokalanzeiger's reported «

eaty, says It is "a mere patchwork of Irevlous reports, some partly true and
mte entirely false."
The probable truth is that, as previously!
^ported. the Portuguese possessions in:
frica. north and south of the Zambesi, (
111 ultimately be leased to Great Britain
nd Germany respectively.

iRUGER MAYlNVADE !
DELAGOA BAY.j;

o
Washington, Dec. 28..While no official
ynflrmation of the agreement between c
reat Britain. Germany and Portugal, by 1 (

hich the colonial possessions of Portugal j
ass to the two first-named countries, has 1
?en received here. State Department offl- 1
als believe tbat some such arrangement ^
as been effected. ' j t
They believe thaf when the powers pro- ,

st against Great Britain's blockade of t

elagoa Bay the truth will come out. The >

enlals which have appeared are of such (
a evasive character that experts here be- j f
eve there Is truth in the Berlin story. IIt Is assumed that the reason Great
ritain and Germany have for not diselos- t
ig the agreement to-day is that Great j
ritain is preparing to land an army at 1
ourenzo Marques, and that the premature t
fflclal announcement of the deal would J
rmit the Boers to invade the Portugueserip first and construct defences. 1

It. Is the opinion in official circles that
aless an official denial is categorically
ade within twenty-four hours the Boers c111 invade the territorv on tlio Snnhlo
ound that tlie silence of the three conn- i
les justifies the belief that the report Is y
hp. and that the blockade of Delagoa Hay
Ithout Portuguese protest Is hi itself f
ifficient to warrant armed resentment. t
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The Nizam
This man, one of the weal'

for a diamond, has offered his
Queen Victoria, in her fisrht ae

HYDERABAD'S NIZAM
WOULD AID HIS QUE

Copyright, 1801>, by the »w 1
Jonrnal mid Advcrtlaer.)

London, Dec. 28.-i-Several Indian pr
lave made patriotic offers of persona]
ices In the South African campaign,
sizam of Hyderabad is one of these.
>ne of the wealthiest and most indue
f the native princes.
A few years ago the Indian Govern
bjected In the courts to the Nizam's
base for $2,000,000 of the Imperial
noiul, welglilug ISO carats.tue la
irilliant in the world. The Nizam
<ot long ago the diamond was report
lave been stolen, and there was a gre
lo about it until the prince declared
lie thief had obtained only its paste
ation.
At a banquet in Calcutta yesterda;

s'izani, replying t^ a toast proposed b
Viceroy, said that the proudest tit!
lossessed was that of faithful ally t
Jueen. He said that his purse, his
md his own sword were ever at liet
josal. /
The Maharajah of Gwalier, anothe
entate of vast private means, has
lormissiou to serve on the staff of Ge
Roberts. He has also offered to
cops, horses and a transport to
Lfr'ca.

tVoul»l-l»e Irish tt P. TalUs
Boer.

Wheeling, W. Va., Dee. 28..A me
if Irishmen iu the Boer canse last
.vns addressed by T, E. MeVeagl
>ublin, who is a candidate for Ml
>nritt's seat in Parliament. He

:>f'0 Ti-'shineu rem
itrlke a blow at England at any t
unity.

"HE TUG1
AY DENU
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busy with their bombardment from the

/
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of Hyderabad.
thiest princes of India, who paid $2,000,000
purse and his sword to aid his sovereign,

rains t the Boers.

QUEEN WOULD NOT LET
EN. SALISBURY RESIGN.
i ork London, Dec. 28..The report of Lord

Salisbury's resignation of the Premiership
luces is confirmed, with the added information
ser-! that the Queen has induced him to conThetinue at the head of the Government for

He is the present.
mt'al Salisbury pressed the Queen to relieve

him of his responsibilities. He told her
ment tllat private bereavement and falling
f)ia_ health had disheartened him, and that in
rgest the present crisis a younger and more

ed°to a('Hve counsellor was needed. The Queen
at to summoned Arthur Balfour. Salisbury's
that nephew, to Windsor, to assist in persuading
'U1'" his uncle to remain at his post,

ir the While the Premier reluctantly consented
v the '<> continue until and acceptable successoi
e ),e should be found, the fact, that hh. prlnclpa
o the political secretary, Schomberg McDonnell,
army will leave at once for South Africa Is ac
c dls- cepted as an indication that there will soor

be a new Prime Minister.
r po- In the event of Field Marshal Roberts's
tsked failure to retrieve the British misfortunes
neral .it is believed that a government of tiationn

defence will l>e formed, with the Duke 01
South eyeivhlre as Premier. Lord Rosel>«rv a:

Foreign Secretary. Mr. Asquith. CoTSnin
Secretary and Sir Henry Fowler Wai

Pro- Secretary.all Imperial Liberals, firm foi
the war policy.

acting
night Journal printed last
i(^snid week 14,470 "Want" Advts.,
!v to which is 2,064 more than any
,1,por" other newspaper.

\

ZLA RIV
\LS THA
+++++++ MHIMIMHIM

..|BOERS

t- 18^^111 .
%IB%-<lW'MmmvjjMm

im W:'\ if/Mfi^

i
X * // dtfb '

t ssssuset^ js=s=:xi

4

44-

44

4-6-

44

44

44444 » 44 4

Flan of Bullefs Defea
This map illustrates how Buller

dividing his force. A is General Hu
General Httdyard's column, trying to
Earl of Dundonald's cavalry, coverii

HOW BUL
BEATEN^

Franklin K. Young, the Ex|
Committed the Fatal A

Army at Ti

By Franklin K. Young.
At 4 o'clock on the morning of December

16 that part of the British Army in South
Africa under the immediate command of
General Sir Redvers Buller broke camp at

Ghieveley and took up a line of march to
the northward. The object of this movementwas an advance in force to Colenso, a

town situated on the south bank of the
Tugela River, and about live miles distant.
General Buller's ulterior motive was to

cross this river with his entire army; to
attack and disperse the Boers arrayed to
oppose his progress, and to proceed thence
to the town of Ladysmith and release
General Sir George Stewart White, who,
with about 10,000 British troops, had there
been besieged for somethiug more than six
weeks.
The early stages of this movement were

well calculated and skilfully executed bv
the British. Obviously, their several columnsof infantry, cavalry and artillery
filed away to the northward, promptly and
in perfect order: with the result that about
6 a. m. General Buller was able to form
his entire army in line of battle on the
south bnnk of the Tugela. and Just out of
cannon shot of the Boer army lyinsr masked
on the opposite bank.

Importance of Topography.
The topography of the country is the

basis of all propositions belonging to that
branch of the science of war known as

"major tactics;" i. e.. of all those dispositionsof troops incident to the actual
fighting of battles. Arriving at the Tugela
River, General Buller found a broad, rapid
stream of water wending its way in a

J fairly straight and level course toward
the southeast.
The banks of the river were high and

bluff, anil the hills on both sides, so to
speak, lniplunged so abruptly that the shore

I at the water's edge rose like a wall of rock
and from seven to ten feet high. A peculiarityof the river banks.and one of the
utmost consequence from the military standpoint.lavin the fact that the bank on the
north side of the river much exceeded in
height the southern bank, and that the
country rolled back toward the northern
horizon in broken masses of wild and often
grotesque formations of earth and boulders.
Under such circumstances the passage of

an army over the Tugela Is a matter of
difficulty even if unopposed. A good Illustrationof the position is given by the HudsonRiver where it narrows down as it
sweeps past Anthony's Nose, just at the
angle below Garrison's; except that the
banks of the Tugela are not so precipitous
nor the stream Itself so wide.
In fact, the passage,, across the Tugela

of an army destitute' of pontoons and
bridges is possible only at the fords, of
which there are two, one above and the
other below Colenso. These fords are about
two miles apart.

What Bui er Had to Solve.
This is the situation which confronted

General Buller; his solution of the military
proposition thus presented was as follows:
He divided his army Into three grand

eorps, giving the command of the rlghl
wing to General Hlldyard, of the centre to
General Lyttleton, and of the left to Gen
oral Hunt. Then he formed his line ol
battle by ordering Hlldyard to occupy
Coienso and to take post opposite the east
erly ford. His centre, under Lyttleton, h«
placed in reserve behind the town, and his
left, under Hunt, he ordered to attemn:
the pass-age of the river bv means of tn<
westerly fold. All the British artlllerj
w«s ordered to support Hunt's attack eithe-
directly, by covering the Advance of tin
British at the westerly ford, or Indirectly
'by threatening the advance of Hildynn
over the easterly ford. The Bulwer brlvigi
he did not attempt, as obviously the Boer
had left it open to him and his army.
Just what happened from the time tha

Hunt made his attack until Genera
Buller ordered his army to retrea
to Ohleveley It Is quite Impossible t<
make out from the garbled official re

ports or from the censored correspond
; ents. According to General Buller's state

merit as given out by the British TVa
Office, he was guilty of the error of firs

' sending Hunt to the slaughter and then

[ some time later, of ordering Hlldyard
alone and unaided, to storm the Boer posl

I tlon. The report of the Boer General
, Schalk-Burger, Is equally obscure, but I
seemingly acquits General Buller of hi

5 own self-accusation, for the Boer com

, mander says the British made two dip
I Tiriet ana apparently uuueu utim?*s m

r along the line.

f Tried an Impossibility.
r Tills was bad enough, of course, and wa
r followed by its logical and natural resulttheBritish troops. In the attempt t

achieve a physical Impossibility, and 01

dered to an attack conceived in direct viola
tion of every law of military science, wer
murderously repulsed, and vith the utmos
ease, by an enemy posted In absolute st

eurlty.
Every man, however unfortunate he ma,
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at Tugela River.Drawn b}

attacked an impregnable position and con
« '« + , » s>n^c.a In fhi fans nf tl

ford the river. C is General Lytttetoi
ng the British right flank.

LER WAS \
AND WHY
pert on Strategy, Says He
/listake of Dividing His

/

igela River. c

be, if he has been faithful and painstaking,Is deserving at least of sympathy.
Nevertheless, the dictum is as true to-day
as when It was tirst promulgated a law
of all-conquering Rome:"
"No general is allowed t.o make two

mistakes."
When General Duller was appointed to

the chief command In South Africa matterswere serious enough for the English '

to demand at least his respectful observanceof the rudimentary rules of the art
of war. On the contrary, General Duller,
instead of massing his troops, divided a
them Into three isolated detachments under
himself, Gatacre and Methuen; notwith-i n

standing the Napoleonic law: !
"There should be but one general, one

!army and one line of operation." 't
Now, it Is not that General Duller is any

worse tknn any other English general.he e

knows this law, as do they all.but he.
seemingly failed to comprehend its truth,
Consequently to-day England has In South
Africa four generals, four armies and four
'lines of operation. Napoleon, Frederick. |15
Washington. Von Mbltke In our time, and rj
t.helr illustrious predecessors. Prince Eu-1
gene, Turenile, Gustavus Adolphus, Oaesar, i
Hannibal, Alexander and Epaminoudas,
inever did anything like this. j v

Buller lncom etent.
That is to say, to the student of military

art and science it was obvious, when Gen- 1

eral Duller thus divided his nrmy into three ^
.Isolated masses, that he was not competent
for a chief command: that he had made a

mistake, and that, before he could make a c

second blunder, he should be superseded. 1
1 Rut General Duller was not superseded, j
Consequently, in due time.I. e., the momenthe undertook to act.General Duller 11

committed his second mistake, and, as In s

the first, he showed that he did not com- ^
prehend strategy: In the second he nlso
showed that he did not comprehend taotics. 1

If the reader will look at the map ap- .s
pended he will observe that the Doers are j
posted in three lines among the hills on

the northerly bank of the Tugela. The '

first line is composed of riflemen disposed i
like a fringe thickly arong ine onus 01 lup

river, and probably fully sheltered and con- J
cealed by rocks and undergrowth. The
second line Is made up of little detached i
bodies posted In the rear and in support
of the first line and within easy rifle range
of the southerly bank. The third line Is

composedof the main Boer army. It is t

posted on tlhe crests of the high hills to ,
the northward, in support of the two more

advanced Boer formations and of the whole j'
Boer artillery, which latter is so placed as

to sweep with converging and razant lines ']
of fire the bridge and fords across the
stream. ;'
To every reader It must be evident that '

! the first two Boer lines of Infantry are|,
but the outworks of the Boer position,
and that even had Buller forded the river
and carried these outworks by assault, his
decimated, shattered and exhausted bat-
talions would then only have entered
into the real battle.

Faced Annihilation.
p...n, mnro it also is readily seen

that after the British ^army had forded J
1 the river and had driven in the first two!
Boer lines of infantry, it would merely

> have walked, with its eyes wide open,
into the "Fifth Ambuscade," and that,

' with a wide, deep river in Its rear, it,
would have been lucky if it had not!
been annihilated.
In other words, the line of battle oc-1

< cupied by the Boers on the north bank
t.of the Tugela River was designed by;
? Frederick the Great, who declares it to be
i' an unuttaekable position, and one that j
r can be defended successfully against an!
2 enemy many times numerically superior.

It is described in detail' in Plan II. of his!
1 "Secret Instructions."
t During the Civil War in America was [
s fought a battle similar to that by Gen-j

eral Builer at the Tugela. General Burn-1
t side. In attempting to cross the Rappa-
1 hannock, was repelled with the loss of
t about 14.000 men by the rebels under
> General Gee. It Is stated that only about

1,100 British were killed, wounded and
captured at the Tngela; but such insignificantloss is not commensurate with

r the unfavorable outcome of the entertprise, or of the panic produced by It in

t
the English Government, as evidenced by
the immediate calling out of all the rei!serves and the superseding of General

Kr c..nurfli T.mvt Roberts.
1 In short, nt the Tugela, General Buller

s attacked n position In front which should
either have been turned or let nloue. But,
apparently, he felt that the eyes of all

:: England were upon him and that he must,
nt all cost, at least attempt the rescue
of General White. Seemingly, he dared
not try a manoeuvre by the flank.the
movement that every (Treat captain at

s least would have essayed and which was
his only resource. Instead, becoming desperate,he shut his eyes and like a' mad

0 bull he charged directly upon his enemy,
hoping to win by pure brute force and the

L. valor of his men. Naturally, he received
e the matador's thrust.

,l. New Pennsylvania Railroad Station
at foot of West 23a st. is within easy reach of all
le-iding hotels. Telephone for l'enna. R. R. cabs,

Y "914.18th st."
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imitted the fatal strategic error of
tie fire of Boer sharpshooters P is
rt's c^iuifco* 1r reserve. D is the

I0W BRITAIN "WILL
FINANCE HER MR
WITH THE BOtflS.

>he Will Need $250,000,000
and Will Issue a War Loan,
but Will Wait Awhile Before
Floating It,

Copyright. 18B9, by the New Yorfa
Journal and Advertiser.)

London, Dec. 28..Until Parliament meet*
nd the Government discloses its plans fof

leetlng war expenses all statements ther»i
n must be speculative. It is known that

he treasury is meeting the currant heavy
xpenditure by drawing upon the reve»C«

nd by the issue of treasury bills.
The ten million pounds war credit voted
v Parliament is long since swallowed up.
?he cost of the war beyond this credit
s variously estimated as thirty millions

ip to date. As to future cost, a sanguine
stimate is twenty millions more.

How will Hicks-Beach, when the Conationsreassemble, propose to meet this ex-

lendlture? \ou can state that tne caninet
ias not yet discussed the question. Bcfote
Parliament resumes there is likely to we *

hange in the Cabinet, including the oustngof Hicks-Beach from the exchequer,
n the meantime, treasury officials from
vhom the Journal tried to draw opinions
issert that there is nothing In the treasury
vork that indicates what the Government
neasures may be. Their opinion inclines to
i national loan of thirty millions sterling,
mplying a fresh issue of 2*4 per cent consols,also an increase of the income tax
'rom the present rnte of eight pence in the
>ound sterling to a shilling per pound,
rhis would realize, at the present calcula:ionof each penny per pound giving two
nilllons of revenue, eight millions annually.
in mis is speculative, in gleaning auhoritativeopinions the Journal saw Henry
3renfell, former governor of the Bank of
England, who said:
"Gladstone, in 1804. was laughed at when

le suggested that the expenses of the
Crimean war should be met by taxation,
rhis Government wo%t be foolish enough
=ven to make the suggestion. A war loan
will be raised. What amount will be requiredis impossible to guess at present.
This much I know.that there is not the
slightest apprehension among leading Englishfinanciers on their power to raise
whatever loan may be wanted.
"Fifty millions is a liberal estlmiate. Fift

millions eould be negotiated in half an hour.
Four Jews In Frankfort or nine Jews in
Berlin could furnish It in fifty minutes.
ivioney is 110c anecieu u,y neutrality or i>y
nationality. In the Waterloo year England
raised one hundred million sterling, and
during the Napoleonic wars six hundred
millions. We are wealthier now than then
and at pence with European powers.
"The idea that any difficulty will ho experiencedin getting all the money we requireis a pure absurdity. It would be

different If we were at war with one or
several great powers, like Germany,
America or even France. The financial
aspect of affairs is really very simple. Q<
course, while the capital of the loan will bft
raised outside of taxation, the taxpayer#
will have to pay the Interest. Assuming
that the loan amounts to fifty null lions and
that 3 per cent Interest Is given, It will
mean un additional annual burden of a.

million and a half."
Mr. Browne, manager of the Glty and

Midland Bank, of Ixmdon, said:
' You will find the war expenses wlU.

work out at something like fifty million*
sterling. That Is the opinion of leading
city financiers, based on what they know
has already been expended. There Is no

question as to the ultimate raising of a

loan, but it wont be done j ist yet. Our
reverses have rather burdened the money
market and probably 5 or 6 per cent wouldhaveto be given at preeent.
"The Government in the meantime will

raise what money Is wanted by Treasury
bills. There is not the slightest apprehensionin financial circles as to the Governmentbeing able to raise fifty m'lllio®* *" *

hundred millions or more."


